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Stamp Duty Relief and Anti-Avoidance Provisions 
 
Reliefs from stamp duty 
 
In certain circumstances, stamp duty reliefs may be applicable to instruments that would otherwise be dutia-
ble, provided that the reliefs are claimed within specified statutory time limits. Such reliefs are distinct from 
stamp duty remissions, which may be granted by the Minister through the exercise of his powers under Sec-
tion 74 of the Stamp Duties Act (Cap 312, 2006 Ed.). Under Section 74 of the Stamp Duties Act, the Minister 
has the discretion to prospectively or retrospectively reduce or remit duties subject to such conditions as he 
may impose. This power may be exercised on a general basis or on a case-by-case basis. When exercised 
on a general basis, the Minister will provide for subsidiary legislation in the form of rules and shall specify the 
conditions (if any) in the rules.  
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 74 
 
Sections 15 and 15A of the Stamp Duties Act (Cap 312, 2006 Ed) (and the subsidiary legislation enacted 
under them) provide for relief from ad valorem stamp duty for instruments executed for the purposes of or in 
connection with the following: 
 
Type of Transaction Relevant Section  Relevant Subsidiary Legislation 
Transfer of the undertaking or 
shares in respect of a scheme 
for the reconstruction of any 
company or companies, or 
amalgamation of companies 
 
15(1)(a) Stamp Duties (Relief from Stamp Duty upon Recon-
struction or Amalgamation of Companies) Rules 2002 
(the “Reconstruction and Amalgamation Rules”) 
Transfer, conveyance or as-
signment of any beneficial inter-
est in assets between associat-
ed permitted entities 
15(1)(b) Stamp Duties (Relief from Stamp Duty upon Transfer 
of Assets Between Associated Permitted Entities) 
Rules 2014 (the “Associated Permitted Entities 
Rules”) 
 
Conversion of a firm or a private 
company into a Limited Liability 
Partnership (“LLP”) 
 
 
 
 
15(1)(c) and 
15(1A) 
 Stamp Duties (Relief from Stamp Duties Upon 
Conversion of Firm to Limited Liability Partner-
ship) Rules 2013; or 
 Stamp Duties (Relief from Stamp Duties Upon 
Conversion of Private Company to Limited Liabil-
ity Partnership) Rules 2013 
Acquisition of shares of compa-
nies in accordance with the 
Mergers and Acquisitions 
Scheme 
 
15A Stamp Duties (Relief from Stamp Duty upon Acquisi-
tion of Shares of Companies) Rules 2013 
 
“Claw-back” provisions exist to subsequently revoke the reliefs claimed if it is found that any declaration or 
evidence provided in the relief application is untrue or if certain “conditions subsequent” as set out in the rel-
evant subsidiary legislation occur.  
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), ss 15(1)(a), (b), (c), (1A) and 15A 
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General Anti-Avoidance Rules 
 
Section 33A of the Stamp Duties Act (Cap 312, 2006 Ed.) sets out a general anti-avoidance rule (“GAAR”) 
which is in pari materia with the GAAR set out in Section 33 of the Income Tax Act (Cap 134, 2014 Ed.). 
There is also specific case law on the application of Section 33A, which suggests that where a number of 
properties are acquired in an en bloc sale but the execution is done through separate sale and purchase 
agreements, the Comptroller may apply the GAAR to disregard the fact that there are separate contracts for 
the sale and purchase of each of the properties and treat it as if it is one single contract. 
 
For more details on how Singapore courts interpret and apply the GAAR, see Practice Note: Singapore taxa-
tion--anti-avoidance. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 33A 
Income Tax Act (Cap 134, 2014 Ed.), s 33 
UOL Development (Novena) Pte Ltd v Commissioner of Stamp Duties [2008] 1 SLR(R) 126 
 
 
GAAR for Additional Conveyance Duties Transactions 
 
Under the Additional Conveyance Duties (“ACD”) regime, where a significant proportion of an entity’s assets 
are residential properties, the entity is classified as a “property-holding entity” (“PHE”). In transactions involv-
ing PHEs, an additional GAAR may be applicable. This GAAR is considerably stricter than the ones in Sec-
tion 33 of the Income Tax Act and Section 33A of the Stamp Duties Act.  
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 23C 
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Transfer of assets between associated permitted entities 
 
Generally, ad valorem stamp duty is payable on any instrument that effects the disposal, transfer or convey-
ance of immovable property or stocks. This is applicable even though the transferor and transferee are com-
panies within the same group (e.g. parent and subsidiary, subsidiary and subsidiary). This is because the 
transferor and transferee companies are all treated as separate legal entities. 
 
 
Conditions of Relief 
Permitted Entities 
 
Section 15(1)(b) of the Stamp Duties Act (Cap 312, 2006 Ed.) provides for stamp duty relief where, inter alia, 
there is a transfer of assets between associated permitted entities. A 'permitted entity' is:  
 
•  a company; 
•  a statutory body (i.e. a body corporate established by any written law); or 
•  a LLP where the contributed capital is entirely held by permitted entities 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), ss 15(1)(b) and 15(1B)(b) 
Stamp Duties (Relief from Stamp Duty upon Transfer of Assets between Associated Permitted 
Entities) Rules 2014, r 2 
IRAS e-Tax Guide, “Extension of Relief Granted under Section 15(1)(b) of the Stamp Duties 
Act to Statutory Boards, Unlimited Companies and Limited Liability Partnerships” (published on 
15 February 2007) 
 
For transfer instruments executed on or after 16 January 2014, the following conditions must be satisfied: 
 
Types of Association 
 
•  the transferor and transferee are associated, which generally means that one is the holding en-
tity of the other (“two party association”) or a third entity is the holding entity of both the trans-
feror and transferee (“third party association”), and where such entity or third entity (as the 
case may be) is the direct or indirect beneficial owner of not less than 75% of the voting capital 
and 50% voting power in the other entity or entities (as the case may be) 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Transfer of Assets between Associated Permitted 
Entities) Rules 2014, r 3 and the First Schedule 
IRAS e-Tax Guide, “Stamp Duty Relief of Transfer of Assets between Associated Companies” 
(published on 15 September 2009) 
 
Transfer of Beneficial Interest 
 
•  the transfer instrument would be executed to transfer the beneficial interest in the asset from 
the transferor entity to the transferee entity, and would, but for the Associated Permitted Enti-
ties Rules, be chargeable with ad valorem stamp duty 
 
Transferor and Transferee to be Part of a Group of Companies that Comprises only Permitted Entities 
 
•  the transferor and transferee are part of a group (to the extent that the group structure relates 
to the association between the transferor and transferee entities) that comprises only permitted 
entities 
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Conversion of Firm or Company to Limited Liability Partnership Excluded 
 
•  the transfer does not relate to a conversion of a firm to a LLP or that of a private company to an 
LLP (i.e. the transfer is not a conveyance or sale referred to in Sections 31(1) or (2) of the 
Stamp Duties Act). For relief on conversion of a firm or private company to an LLP, see Prac-
tice Note: Conversion of a Firm or Company to LLP. 
 
Association Requirements  
 
•  at the date of execution of the transfer instrument, the permitted entities in the group to which 
the transferor and transferee entities belong must satisfy the following association require-
ments, unless the Commissioner otherwise allows in writing (typically if there are strong com-
mercial reasons) 
 
◦  for a two party association, all permitted entities must have been associated with each 
other for at least 12 months prior to the date of execution of the transfer instrument, un-
less: 
 
 the transferee was specially incorporated for the purpose of the transfer; or 
 if the transferee is not the ultimate holding entity in the group, every holding entity of 
the transferee has been associated with the transferor for at least 12 months prior to 
the date of execution of the transfer instrument 
  
◦  for a third party association, the first common holding entity of both transferor and trans-
feree must have been associated as the first common holding entity of both transferor 
and transferee for at least 12 months prior to the date of execution of the transfer in-
strument, and every permitted entity that is a holding entity of either only the transferor 
or only the transferee must also have been associated as the holding entity of the trans-
feror or the transferee (as the case may be) for at least 12 months prior to the date of 
execution of the transfer instrument, unless: 
 
 the transferee was specially incorporated for the purpose of the transfer; 
 the first common holding entity has been associated with the transferor for at least 
12 months prior to the date of executing the transfer instrument; and 
 every holding entity of the transferor only and every holding entity of the transferee 
only (other than the immediate holding entity of the transferee only) have been as-
sociated with every other holding entity of the transferor only or the transferee (as 
the case may be) for at least 12 months prior to the date of execution of the transfer 
instrument 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), ss 31(1) and 31(2) 
Stamp Duties (Relief from Stamp Duty upon Transfer of Assets between Associated 
Permitted Entities) Rules 2014, r 4 and Second Schedule 
IRAS e-Tax Guide, “Stamp Duty Relief of Transfer of Assets between Associated Com-
panies” (published on 15 September 2009) 
 
Consideration 
 
•  the transferee provides valuable consideration in the form of: 
 
◦  cash; 
◦  shares of the transferee; 
◦  voting capital in the transferee (where it is a LLP); or 
◦  a combination of any of the above 
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 The amount of consideration must be the open market value of the asset and paid at the time 
of completion of the transfer, unless the transferor and transferee are associated by virtue of 
100% beneficial ownership in either entity, in which case the amount of consideration can be at 
the open market value or the transferor's book value of the asset and paid after the transfer (i.e. 
it can remain as a debt). 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Transfer of Assets between Associated Permitted 
Entities) Rules 2014, r 4 and Third Schedule 
IRAS e-Tax Guide, “Stamp Duty Relief of Transfer of Assets between Associated Companies” 
(published on 15 September 2009) 
 
Other Conditions 
 
•  the transfer is made for a bona fide commercial reason; 
•  the entire beneficial interest in the asset is transferred to the transferee such that the transferor 
has no beneficial interest in the asset following the transfer; 
•  the entire consideration for the transfer of the assets must be provided by or received from: 
◦  the transferee; 
◦  a permitted entity associated with the transferee; or  
◦  a financial institution acting as a lender of funds to the transferee 
  
•  where the beneficial interest of the asset was not previously owned by the transferor, such 
beneficial interest was transferred, conveyed or assigned to the transferor by any entity which 
was: 
◦  associated with the transferor; or  
◦  not associated with the transferor but stamp duty was duly paid, remitted, or relieved 
  
•  unless otherwise allowed by the Commissioner, the application for relief is made within 14 days 
of executing the transfer instrument in Singapore, or within 30 days if executed outside Singa-
pore. Further, if relief is claimed before executing the transfer document, such instrument must 
be executed within four months after the Commissioner gives his or her in-principle approval for 
relief 
 
References: 
Stamp Duties (Relief from Stamp Duty upon Transfer of Assets between Associated Permitted 
Entities) Rules 2014, r 4  
IRAS e-Tax Guide, “Stamp Duty Relief of Transfer of Assets between Associated Companies” 
(published on 15 September 2009) 
 
 
Subsequent Disallowance of Relief  
 
Any relief granted may be subsequently disallowed if any of the following conditions are not met: 
 
•  the transferor and the transferee must not cease to be associated with each other within two 
years from the date of execution of the transfer instrument due to a change in the percentage 
of beneficial ownership of the voting capital or voting power (for example, due to a dilutive issu-
ance of new shares to a third party), unless such change is in consequence of a reconstruction, 
an amalgamation, or a liquidation or winding up of the transferor or transferee 
 
References: 
Stamp Duties (Relief from Stamp Duty upon Transfer of Assets between Associated Permitted 
Entities) Rules 2014, r 7(1)(a) 
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•  the transferee must not dispose of the asset within two years from the date of execution of the 
instrument unless such disposal is in consequence of a reconstruction or an amalgamation, or 
a liquidation or winding up of the transferee; and 
 
References: 
Stamp Duties (Relief from Stamp Duty upon Transfer of Assets between Associated Permitted 
Entities) Rules 2014, r 7(1)(b) 
 
•  legal interest in the asset must be transferred to the transferee within a period of 12 months af-
ter the date of execution of the instrument, unless the Commissioner otherwise allows 
 
References: 
Stamp Duties (Relief from Stamp Duty upon Transfer of Assets between Associated Permitted 
Entities) Rules 2014, r 7(1)(c) 
 
 
Non-Applicability of Relief to Transfers of Shares of Property-Holding Entities  
 
Under the Additional Conveyance Duties (“ACD”) regime, where a significant proportion of an entity’s assets 
are residential properties, the entity is classified as a “property-holding entity” (“PHE”). If the asset being 
transferred between associated permitted entities is the shares of a PHE, relief for such a transfer of shares 
will not be available.  
 
References: 
Stamp Duties Act (Cap 312, 2006 Ed.), s 15(1AA) 
 
For a summary of the ACD regime, including the explanation of PHEs and the impact of the ACD regime on 
stamp duty reliefs, see Vincent Ooi, “The New Additional Conveyance Duties Regime in the Stamp Duties 
Act” available at http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-
Journal/Current-Issue/ctl/eFirstSALPDFJournalView/mid/494/ArticleId/1261/Citation/JournalsOnlinePDF; and 
Vincent Ooi, “Stamp Duty Issues in Singapore Corporate Practice” available at 
http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-Journal/e-First. 
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Conversion of a Firm or Company to LLP  
 
There are stamp duty implications to be considered when converting a company into a Limited Liability Part-
nership (“LLP”). Under Sections 20 and 21 of the Limited Liability Partnerships Act (Cap 163A, 2006 Ed.), 
where a firm or a private company (respectively) converts to an LLP, all the assets of that firm or private 
company would vest in the LLP automatically. In other words, there may not be any written instrument effect-
ing the transfer of those assets. However, Section 31 of the Stamp Duties Act (Cap 312, 2006 Ed.) provides 
that a notice of registration of an LLP is treated as a conveyance of the immovable properties and stocks and 
shares held outside the Central Depository System from the original firm or original private company (as the 
case may be) to the LLP. Consequently, ad valorem stamp duties are payable on the deemed conveyance. 
However, taxpayers may apply for relief from stamp duties if they meet the prescribed rules. 
 
References:  
Limited Liability Partnerships Act (Cap 163A, 2006 Ed.), ss 20 and 21 
Stamp Duties Act (Cap 312, 2006 Ed.), s 31 
 
 
Conditions for Relief  
 
The following conditions must be met if stamp duty relief is to apply to a conversion of a firm or private com-
pany to an LLP: 
 
(a) The partners (“original partners”) of the LLP on the date of conversion were also the partners of the 
original firm, or shareholders of the private company (as the case may be), immediately before that 
date; 
(b) The assets of the LLP on the date of conversion were also the sole assets of the original firm, or the 
private company (as the case may be), immediately before that date; 
(c) The capital contributed by each original partner as at the date of conversion remains the same as in 
the original firm, or, in the case of a private company, remains the same as the value of all the 
shares of each original partner, immediately before that date; and  
(d) At least 75% of the composition of the partnership interest in the LLP held by the original partners 
immediately after the conversion should remain the same for 2 years from the date of conversion. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), ss 15(1)(c), 15(1A), 15(1B)(c) and (d) 
Stamp Duties (Relief from Stamp Duties Upon Conversion of Private Company to Limited Liability Partner-
ship) Rules 2013, r 2 
Stamp Duties (Relief from Stamp Duties Upon Conversion of Firm to Limited Liability Partnership) Rules 
2013, r 2 
IRAS e-Tax Guide, “Stamp Duty: Relief for the Transfer of Assets upon Conversion of an Existing Firm to a 
Limited Liability Partnership (LLP)” (published on 18 February 2011) 
 
 
Subsequent Disallowance of Relief  
 
Relief granted may be subsequently disallowed if the original partners collectively or individually dispose of 
more than 25% of their/its interest in the LLP within 2 years from the date of conversion except where the 
original partners dispose of their/its interest to its wholly associated entity. This change applies to firms and 
private companies that are converted to LLPs on or after 19 February 2011. 
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References: 
Stamp Duties (Relief from Stamp Duties Upon Conversion of Private Company to Limited Liability Partner-
ship) Rules 2013, r 3 
Stamp Duties (Relief from Stamp Duties Upon Conversion of Firm to Limited Liability Partnership) Rules 
2013, r 3 
IRAS e-Tax Guide, “Stamp Duty: Relief for the Transfer of Assets upon Conversion of an Existing Firm to a 
Limited Liability Partnership (LLP)” (published on 18 February 2011) 
 
 
Non-Applicability of Relief to Firms or Companies which are Property-Holding Entities  
 
Under the Additional Conveyance Duties (“ACD”) regime, where a significant proportion of an entity’s assets 
are residential properties, the entity is classified as a “property-holding entity” (“PHE”). If the firm or private 
company to be converted into an LLP is a PHE, relief for such conversion will not be available.  
 
References: 
Stamp Duties Act (Cap 312, 2006 Ed.), s 15(1AA) 
 
For a summary of the ACD regime, including the explanation of PHEs and the impact of the ACD regime on 
stamp duty reliefs, see Vincent Ooi, “The New Additional Conveyance Duties Regime in the Stamp Duties 
Act” available at http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-
Journal/Current-Issue/ctl/eFirstSALPDFJournalView/mid/494/ArticleId/1261/Citation/JournalsOnlinePDF; and 
Vincent Ooi, “Stamp Duty Issues in Singapore Corporate Practice” available at 
http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-Journal/e-First. 
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Transfer in respect of a scheme for the reconstruction or amalgamation 
of companies 
 
Generally, ad valorem stamp duty is payable on any instrument that effects the disposal, transfer or convey-
ance of immovable property or stocks. Thus, ad valorem stamp duty would apply in the case of any recon-
struction or amalgamation of companies which involves the transfer of shares or immovable property. How-
ever, the Stamp Duties Act (Cap 312, 2006 Ed.) provides for stamp duty relief in the event that a transfer of 
shares, undertaking (i.e. the business of enterprise undertaken by a company) or immovable property is in 
connection with a scheme for the reconstruction or amalgamation of companies, provided that certain pre-
scribed conditions are met. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), ss 15(1)(a) and 15(1B)(a) 
 
 
Meaning of “Reconstruction” 
 
Although the Stamp Duties Act does not define 'reconstruction', this was considered by the Singapore Court 
of Appeal in Clifford Development Pte Ltd v Commissioner of Stamp Duties [2009] 3 SLR(R) 363, in which 
the dicta of Buckley J in In Re South African Supply and Cold Storage Company [1904] 2 Ch 268 was cited 
and applied, namely that a reconstruction 'involves ... that substantially the same business shall be carried 
on and substantially the same persons shall carry it on', i.e. '[s]ubstantially the business and the persons in-
terested must be the same'.  
 
The Court of Appeal also took note of Pennycuick J's observation in Brooklands Selangor Holdings v Inland 
Revenue Commissioners [1970] 1 WLR 429 that the purpose and intent of the equivalent provision of Sec-
tion 15(1)(a) of the Stamp Duties Act in the United Kingdom was 'to grant relief from duty where the underly-
ing ownership of the undertaking transferred remains substantially unaltered'. The substantiality requirement 
translates to a capital-ownership retention of at least 90% by the original shareholders after the reconstruc-
tion.  
 
Where a purported scheme of reconstruction is set out in two or more instruments or documents, all of these 
instruments or documents may be taken into account in assessing the true purpose of the scheme and de-
termining whether or not relief should be granted under Section 15(1)(a) of the Stamp Duties Act. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 15(1)(a) 
Clifford Development Pte Ltd v Commissioner of Stamp Duties [2009] 3 SLR(R) 363 
 
 
Meaning of “Amalgamation” 
 
An ‘amalgamation’ is also not defined in the Stamp Duties Act. It could take any of the following forms: 
 
•  the joining of two companies to form a third company; 
•  the merging of two companies into one of the two companies; or  
•  the transfer of a target company from a transferor company to a transferee company in consid-
eration for shares in the transferee company, such that the transferor company owns the trans-
feree company. 
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Essentially, amalgamation involves the combining of businesses of more than one company such that the 
businesses remained in substance owned by the same persons. 
 
References:  
Crane Fruehauf v IRC [1975] 1 All ER 429 
 
 
Conditions of Relief 
 
Apart from the requirement for a scheme of reconstruction, there are other conditions as provided under the 
reconstruction and amalgamation rules as follows: 
 
•  the transferee is a limited liability company that has been registered, incorporated or has in-
creased its capital with a view to the acquisition either of the undertaking or of not less than 
90% of the voting share capital of the target company for valuable consideration at the open 
market value.  
 
However, if the transferee is wholly associated to the existing company, then the consideration 
may be made at the company's book value.  
 
References:  
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) 
Rules 2002, r 3(1)(a) 
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) 
Rules 2002, r 3(3)(a) 
IRAS e-Tax Guide, “SD: Further Stamp Duty Relief for Corporate Restructurings under Section 
15 of the Act” (published on 15 September 2000) 
 
Two companies are wholly associated if: 
◦  either one of the companies is the direct or indirect beneficial owner of 100% of the vot-
ing share capital of the other company and has 100% voting power; or 
◦  a third company is the direct or indirect beneficial owner of 100% of the voting share 
capital of each of the transferee company and existing company and has 100% voting 
power 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) 
Rules 2002, r 3(4) 
 
•  at least 90% of the consideration for the acquisition consists of the issue of shares in the trans-
feree to the shareholders of the target company (or to the target company or its shareholders, 
where the undertaking of the target company is acquired) in exchange for shares held by the 
shareholders in the target company (or the undertaking of the target company, as the case may 
be). However, if the transferee is wholly associated to the target company, then the whole or 
part of the consideration may be paid in cash 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) 
Rules 2002, r 3(1)(b) 
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) 
Rules 2002, r 3(3)(b) 
IRAS e-Tax Guide, “SD: Further Stamp Duty Relief for Corporate Restructurings under Section 
15 of the Act” (published on 15 September 2000) 
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•  the application for relief is made within 14 days of executing the transfer instrument in Singa-
pore, or within 30 days if executed outside Singapore. However, where relief is claimed before 
the transfer document is executed, such instrument must be executed within four months after 
in-principal approval for relief is given by the Commissioner 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) 
Rules 2002, r 3(1)(c) 
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) 
Rules 2002, r 3(1)(d) 
 
•  either: 
 
◦  the memorandum of association of the transferee company must clearly state that one of 
the objects for which the transferee company is established is the acquisition of the un-
dertaking or voting share capital of the target company; or 
◦  the resolution, act or other authority of the transferee company clearly states that the in-
crease in capital of the transferee company is authorised for the purpose of acquiring the 
undertaking or voting share capital of the target company 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) 
Rules 2002, r 5 
 
 
Subsequent Disallowance of Relief  
 
Any relief granted may be subsequently disallowed if any of the following conditions are not met: 
 
•  for at least two years from the date of registration or incorporation of the transferee or the date 
of the authority to increase the capital of the transferee (as the case may be): 
◦  the existing company or its shareholders must remain the beneficial owners of the 
shares in the transferee that have been issued to them as consideration for the recon-
struction; and  
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 15(3)(b) 
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Com-
panies) Rules 2002, r 7(1)(a) 
IRAS e-Tax Guide, “SD: Further Stamp Duty Relief for Corporate Restructurings under 
Section 15 of the Act” (published on 15 September 2000) 
 
◦  the transferee must remain the beneficial owner of the undertaking or shares that have 
been acquired from the existing company or its shareholders; 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 15(3)(b) 
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Com-
panies) Rules 2002, r 7(1)(b) 
IRAS e-Tax Guide, “SD: Further Stamp Duty Relief for Corporate Restructurings under 
Section 15 of the Act” (published on 15 September 2000) 
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•  the transfer instrument of undertaking or shares is executed within 12 months from: 
 
◦  the date of registration of transferee or date of authority to increase share capital of the 
transferee (as the case may be); or 
◦  where the instrument is made pursuant to an agreement filed with the Registrar of Com-
panies or the particulars of which have been filed with the Registrar of Companies, the 
date of the agreement 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 15(3)(b) 
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Com-
panies) Rules 2002, r 7(1)(c) 
IRAS e-Tax Guide, “SD: Further Stamp Duty Relief for Corporate Restructurings under 
Section 15 of the Act” (published on 15 September 2000) 
 
However, relief will not be disallowed if any failure to satisfy the two-year requirements is the result of: 
 
◦  in the case of a breach of Rule 7(1)(a) of the Stamp Duties (Relief from Stamp Duty up-
on Reconstruction or Amalgamation of Companies) Rules, a reconstruction, amalgama-
tion or liquidation 
◦  in the case of a breach of Rule 7(1)(b) of the Stamp Duties (Relief from Stamp Duty up-
on Reconstruction or Amalgamation of Companies) Rules, a reconstruction, amalgama-
tion, liquidation or an IPO or subsequent offer of shares on the SGX or both the SGX 
and another public exchange (subject to the prevailing minimum requirement set by the 
Singapore Exchange for a main board listing of the shares) 
  
 References:  
 Stamp Duties Act (Cap 312, 2006 Ed.), s 15(3)(b) 
 Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) 
Rules 2002, rr 7(1)(a) and (b) 
 IRAS e-Tax Guide, “SD: Further Stamp Duty Relief for Corporate Restructurings under Section 
15 of the Act” (published on 15 September 2000) 
 
 
Non-Applicability of Certain Rules to Short-Form Amalgamations 
 
Where there is a short-form amalgamation pursuant to Section 215D of the Companies Act (Cap 50, 2014 
Ed.), Rules 3, 5 and 9 of the Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of 
Companies) Rules are not applicable. 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Reconstruction or Amalgamation of Companies) Rules 2002, rr 
3, 5, 9 and 10 
 
 
Non-Applicability of Relief to Transfers of Shares of Property-Holding Entities  
 
Under the Additional Conveyance Duties (“ACD”) regime, where a significant proportion of an entity’s assets 
are residential properties, the entity is classified as a “property-holding entity” (“PHE”). If the target company 
is a PHE, relief for the transfer of its shares will not be available. If the transferee company is a PHE, and its 
shares are transferred as consideration for the shares of the target company, relief for the transfer of its 
shares will similarly not be available. 
 
References: 
Stamp Duties Act (Cap 312, 2006 Ed.), s 15(1AA) 
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For a summary of the ACD regime, including the explanation of PHEs and the impact of the ACD regime on 
stamp duty reliefs, see Vincent Ooi, “The New Additional Conveyance Duties Regime in the Stamp Duties 
Act” available at http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-
Journal/Current-Issue/ctl/eFirstSALPDFJournalView/mid/494/ArticleId/1261/Citation/JournalsOnlinePDF; and 
Vincent Ooi, “Stamp Duty Issues in Singapore Corporate Practice” available at 
http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-Journal/e-First. 
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Mergers and Acquisition Scheme  
 
Generally, ad valorem stamp duty is payable on any instrument that effects the disposal, transfer or convey-
ance of shares. Thus, ad valorem stamp duty would be payable where an acquiring company makes an ac-
quisition of a target company. However, under the Mergers and Acquisitions Scheme (“M&A Scheme”), 
stamp duty relief may be granted on the agreement for the sale of equitable interest in ordinary shares or 
instrument of transfer executed in connection with the qualifying share acquisition, provided certain condi-
tions are met.  
 
It is noted that there are three kinds of tax benefits offered by the M&A Scheme: 
 
(a) An M&A allowance on the purchase consideration; 
(b) A stamp duty relief on the agreement for the sale of equitable interest in ordinary shares or instru-
ment of transfer executed in connection with the qualifying share acquisition; and 
(c) A double tax deduction on transaction costs incurred in respect of the qualifying share acquisition. 
 
This Practice Note will only focus on the stamp duty implications of a qualifying share acquisition under the 
M&A Scheme. 
 
References:  
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
 
Conditions of Relief 
 
Section 15A of the Stamp Duties Act (Cap 312, 2006 Ed.) provides for stamp duty relief on the agreement for 
the sale of shares or instrument of transfer where the following conditions are met: 
 
Threshold for Qualifying Share Acquisition 
 
Qualifying share acquisitions are acquisitions that result in the acquiring company owning: 
 
1) 20% of the ordinary shares of a target company if the acquiring company owns less than 20% of 
such shares before the date of share acquisition; or  
2) More than 50% of the ordinary shares of a target company if the acquiring company owns 50% or 
less of such shares before the date of share acquisition. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), ss 15A(5)(a) and (b) 
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
Conditions Relating to the Acquiring Company 
 
The acquiring company must: 
 
(a) be a Singapore company. Where the acquiring company belongs to a corporate group, its ultimate 
holding company must also be a Singapore company; 
(b) be carrying on a trade or business in Singapore on the date of share acquisition; 
(c) have in its employment at least 3 local employees, excluding company directors, throughout the 12-
month period prior to the date of share acquisition; and 
(d) not be connected to the target company for at least 2 years prior to the date of share acquisition. 
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References:  
Stamp Duties (Relief from Stamp Duty upon Acquisition of Shares of Companies) Rules 2013, r 4(1)(b)(i) 
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
Where Acquisition is made by Acquiring Subsidiary 
 
Where the acquisition is made by the acquiring subsidiary, the acquiring subsidiary must: 
 
(a) not be carrying on a trade or business in Singapore or elsewhere on the date of the acquisition of the 
shares;  
(b) be wholly owned, whether directly or indirectly, by the acquiring company on the date of share acqui-
sition; and 
(c) not claim any tax benefits under the M&A Scheme  
 
References:  
Stamp Duties (Relief from Stamp Duty upon Acquisition of Shares of Companies) Rules 2013, r 4(1)(b)(ii) 
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
Where Acquisition is made by Acquiring Subsidiary which is Indirectly Owned by the Acquiring Company 
 
Where the acquisition is made by an acquiring subsidiary and on the date of share acquisition, the acquiring 
subsidiary is indirectly owned by the acquiring company through one or more intermediate companies, every 
such intermediate company must: 
 
(a) be wholly owned, whether directly or indirectly, by the acquiring company on that date; 
(b) be incorporated for the primary purpose of acquiring and holding shares in other companies; 
(c) not be carrying on a trade or business in Singapore or elsewhere on that date; and 
(d) not claim any tax benefits under the M&A Scheme. 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Acquisition of Shares of Companies) Rules 2013, r 4(1)(b)(iii) 
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
Conditions Relating to the Target Company or Operating Subsidiary 
 
The target company or a subsidiary wholly owned (whether directly or indirectly) by the target company (“op-
erating subsidiary”) must: 
 
(a) be carrying on a trade or business in Singapore or elsewhere on the date of share acquisition; and 
(b) have in its employment at least 3 employees throughout the 12-month period prior to the date of 
share acquisition. 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Acquisition of Shares of Companies) Rules 2013, r 4(1)(b)(iv) 
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
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Additional Conditions for Acquiring Companies Relying on 20% Threshold  
 
Acquiring companies seeking to claim M&A tax benefits based on the 20% threshold must meet 2 additional 
conditions: 
 
(a) the target company must be an associate of the acquiring company or acquiring subsidiary, as the 
case may be, upon the share acquisition; and 
(b) the acquiring company or acquiring subsidiary, as the case may be, must be represented on the 
board of directors of the target company or its operating subsidiary. 
 
References:  
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
 
Subsequent Disallowance of Relief  
 
Any relief granted may be subsequently disallowed if certain events occur. This section sets out various 
events and the consequences of their occurrence. 
 
Divestment of Ordinary Shares Pursuant to a Qualifying Share Acquisition 
 
Where an acquiring company or acquiring subsidiary, as the case may be, divests the ordinary shares of a 
target company and this results in the company’s ordinary share ownership in the target company to fall be-
low the threshold that resulted in the claim of stamp duty relief within a two-year period starting from the date 
of share acquisition or, in the case of step-acquisition, from the date of the last share acquisition, any stamp 
duty relief shall be clawed back with interest. 
 
References:  
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
Dilution of Ordinary Shareholding in Target Company 
 
Where the shareholding of an acquiring company in a target company is subsequently diluted due to the is-
suance of new ordinary shares by the target company within 2 years from the date of share acquisition or in 
the case of a step-acquisition, from the date of the last share acquisition and the dilution of shareholding in 
the target company results in the company, owning 50% or less; or less than 20% of the ordinary shares in 
the target company (as the case may be), any stamp duty relief previously allowed will be clawed back with 
interest. 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Acquisition of Shares of Companies) Rules 2013, r 5(1)(a) 
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
Substantial Change of Shareholders in Acquiring Company 
 
Where there is a substantial change of ultimate shareholders in an acquiring company, within a two-year pe-
riod starting from the date of share acquisition or, in the case of a step-acquisition, from the date of the last 
share acquisition, any stamp duty relief previously allowed will be clawed back with interest unless the 
shareholding requirement is waived. 
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References:  
Stamp Duties (Relief from Stamp Duty upon Acquisition of Shares of Companies) Rules 2013, rr 5(1)(g) and 
(2) 
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
Acquiring Company Breaches Trade or Employment Conditions 
 
Where the acquiring company fails to: 
 
(a) continue to carry on a trade or business in Singapore throughout the restriction period; or 
(b) have in its employment at least 3 local employees throughout the restriction period, 
 
any stamp duty relief previously allowed will be clawed back with interest. 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Acquisition of Shares of Companies) Rules 2013, r 5(1)(b)  
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
Acquiring Company Ceases to be a Singapore Company  
 
Where the acquiring company, or, if the acquiring company is a subsidiary of another company, ceases to be 
a Singapore company within the restriction period, any stamp duty relief previously allowed will be clawed 
back with interest. 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Acquisition of Shares of Companies) Rules 2013, r 5(1)(e)  
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
 
Where Qualifying Acquisition made by Acquiring Subsidiary and Specified Company Breach Conditions 
 
Where the qualifying acquisition is made by the acquiring subsidiary, the acquiring subsidiary and every in-
termediate company through which the acquiring subsidiary is indirectly owned by the acquiring company: 
 
a) fails to continue to carry on any trade or business in Singapore or elsewhere at any time during the 
restriction period;  
b) claims any deduction for any capital expenditure or transaction costs under the M&A Scheme; or 
c) ceases to be wholly owned by the acquiring company, whether directly or indirectly, at any time dur-
ing the restriction period;  
 
any stamp duty relief previously allowed will be clawed back with interest. 
 
References:  
Stamp Duties (Relief from Stamp Duty upon Acquisition of Shares of Companies) Rules 2013, r 5(1)(f)  
IRAS e-Tax Guide, “Income Tax and Stamp Duty: Mergers and Acquisitions Scheme” (published on 30 June 
2016) 
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Non-Applicability of Relief Where Target Entity is a Property-Holding Entity 
 
Under the Additional Conveyance Duties (“ACD”) regime, where a significant proportion of an entity’s assets 
are residential properties, the entity is classified as a “property-holding entity” (“PHE”). If the target company 
is a PHE, stamp duty relief for the merger and acquisition will not be available.  
 
References 
Stamp Duties Act (Cap 312, 2006 Ed.) s 15A(1A) 
 
For a summary of the ACD regime, including the explanation of PHEs and the impact of the ACD regime on 
stamp duty reliefs, see Vincent Ooi, “The New Additional Conveyance Duties Regime in the Stamp Duties 
Act” available at http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-
Journal/Current-Issue/ctl/eFirstSALPDFJournalView/mid/494/ArticleId/1261/Citation/JournalsOnlinePDF; and 
Vincent Ooi, “Stamp Duty Issues in Singapore Corporate Practice” available at 
http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-Journal/e-First. 
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Anti-Avoidance Provisions 
 
The line between legitimate tax planning and impermissible tax avoidance is a fine one. There is a general 
anti-avoidance rule (“GAAR”) found in Section 33A of the Stamp Duties Act (Cap 312, 2006 Ed.), the justici-
able boundaries of which are determined by the court process. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 33A 
 
 
General anti-avoidance rule 
 
The GAAR found in Section 33A of the Stamp Duties Act is in pari materia with the GAAR found in Section 
33 of the Income Tax Act (Cap 134, 2014 Ed.). It is suggested that the principles laid down by the Court of 
Appeal in the case of Comptroller of Income Tax v AQQ and another appeal [2014] 2 SLR 847 (“AQQ”), 
which is a case concerned with the GAAR found in the Income Tax Act, are equally applicable to the GAAR 
found in the Stamp Duties Act. 
 
Based on the principles laid down by the Court of Appeal in AQQ, a court will apply the following steps in 
considering whether the GAAR is applicable to a particular arrangement: 
 
•  first, the court will consider whether the arrangement has the effect of tax avoidance under 
Section 33A(1) of the Stamp Duties Act, i.e. whether the arrangement: 
◦  alters the incidence of tax payable or which would otherwise have been payable; 
◦  relieves any person from liability to pay tax or file a Singapore tax return; or 
◦  reduces or avoids any liability imposed or which would otherwise have been imposed 
  
•  if the arrangement has the effect of tax avoidance, the court will consider whether the arrange-
ment qualifies for the statutory exception under Section 33A(3)(b) of the Stamp Duties Act, i.e. 
whether the arrangement was carried out for bona fide commercial reasons, and whether or not 
it has as one of its main purposes the avoidance or reduction of tax (the “statutory exception”) 
 
•  the question of whether the arrangement was carried out for bona fide commercial reasons, 
and whether or not it has as one of its main purposes the avoidance or reduction of tax, is to be 
determined by way of a subjective inquiry. The first part of the question is concerned with the 
taxpayer’s subjective commercial motives for entering into a transaction, and the second part is 
concerned with the subjective consequences that the taxpayer wishes to obtain. Thus, similarly 
structured transactions may be taxed differently depending on whether the taxpayer had set out 
to create a result whereby his tax liability was avoided or reduced 
 
•  while the test for the exception in Section 33A(3)(b) of the Stamp Duties Act is to be deter-
mined by reference to the subjective intentions of the taxpayer, this has to be done “by drawing 
the requisite inferences from the surrounding objective evidence or features of the arrange-
ment.” This is because “subjective intentions can be perfected with time” 
 
•  if the statutory exception does not apply, the GAAR will be applicable unless the taxpayer can 
satisfy the court that the tax advantage obtained arose from the use of a specific provision in 
Stamp Duties Act that was within the intended scope and Parliament's contemplation and pur-
pose, both as a matter of legal form and economic reality within the context of the entire ar-
rangement (i.e. the scheme and purpose test in Ben Nevis Forestry Venture Ltd v Commis-
sioner of Inland Revenue [2008] NZSC 115) 
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If the taxpayer is not able to satisfy the court that the GAAR is not applicable, the Comptroller may exercise 
his or her discretion in a fair and reasonable manner to counteract the tax advantage (including the treatment 
of an arrangement as null and void) so long as it attains the object of negating the tax advantage obtained by 
the taxpayer. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 33A 
Comptroller of Income Tax v AQQ and another appeal [2014] 2 SLR 847 
GBF v Comptroller of Income Tax (2016) MSTC 50-019 
IRAS e-Tax Guide, “Income Tax: The General Anti-avoidance Provision and its Application” (published on 11 
July 2016) 
 
There is also specific case law on the application of Section 33A of the Stamp Duties Act, which was decided 
before AQQ came before the Court of Appeal. 
 
In light of the clear structure for the application of the GAAR laid down by the Court of Appeal in AQQ, it is 
unlikely that pre-AQQ case law on the application of Section 33A of the Stamp Duties Act will be of signifi-
cant precedential value in terms of any general principles which may be derived from them. UOL Develop-
ment (Novena) Pte Ltd v Commissioner of Stamp Duties [2008] 1 SLR(R) 126 suggests that where a number 
of properties are acquired in an en bloc sale but the execution is done through separate sale and purchase 
agreements, the Comptroller may apply the GAAR to disregard the fact that there are separate contracts for 
the sale and purchase of each of the properties and treat it as if it is one single contract (see also: Lai Ling 
Wan (alias Lai Lily) v Commissioner of Stamp Duties [2011] 4 SLR 845). 
 
For more details on how Singapore courts interpret and apply the GAAR, see Practice Note: Singapore taxa-
tion--anti-avoidance. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 33A 
Income Tax Act (Cap 134, 2014 Ed.), s 33 
Comptroller of Income Tax v AQQ and another appeal [2014] 2 SLR 847 
UOL Development (Novena) Pte Ltd v Commissioner of Stamp Duties [2008] 1 SLR(R) 126 
Lai Ling Wan (alias Lai Lily) v Commissioner of Stamp Duties [2011] 4 SLR 845 
 
 
GAAR for Additional Conveyance Duties Transactions 
 
Under the Additional Conveyance Duties (“ACD”) regime, where a significant proportion of an entity’s assets 
are residential properties, the entity is classified as a “property-holding entity” (“PHE”). In transactions involv-
ing PHEs, an additional GAAR may be applicable.   
 
It is noted that Section 23C of the Stamp Duties Act specifically provides that the Commissioner may still ex-
ercise his anti-avoidance powers on an arrangement which falls under the ACD regime even if it “is carried 
out for a bona fide commercial reason”. This makes the GAAR under the ACD regime much stricter than the 
GAAR in Section 33A of the Stamp Duties Act, where the existence of a “bona fide commercial reason” will 
negate a finding of tax avoidance.  
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), ss 23C(11) and 33A 
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Transfers of Equity Interests 
 
An arrangement will be deemed to be a conveyance of equity interests to a person (“X”) if: 
•  it has the effect of increasing X’s equity interests in an entity; 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 23C(1) 
 
•  the conveyance would have been chargeable with ACD or stamp duties if it had been conveyed 
to X; and  
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 23C(1) 
 
•  it is one of the following “prescribed arrangements”: 
(a) an acquisition by an entity of its equity interest; 
(b) an issue by an entity of equity interests; 
(c) a cancellation or redemption of equity interests in an entity; 
(d) the conversion of — 
(i) equity interests into instruments that are not equity interests; 
(ii) instruments that are not equity interests into equity interests; or 
(iii) equity interests from one class to another class; 
(e) the conversion of an entity to another type of entity; 
(f) a change of partners of a partnership, limited partnership or limited liability partnership; 
(g) an amalgamation of entities; and 
(h) any other arrangement that, in the Commissioner’s opinion, has as its purpose or one of 
its purposes the effect of increasing X’s equity interests in an entity;  
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), ss 23C(1) and (3) 
 
The same applies if one of the prescribed arrangements has the effect of decreasing a person’s (“Y’s”) equi-
ty interests in an entity. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 23C(1) 
 
The Commissioner is empowered to charge ACD and/or stamp duties on an instrument evidencing such a 
transfer or on a notice prescribed in the Stamp Duties (Section 23) Order 2017 (“Section 23 Order”). While it 
is trite law that stamp duties are a tax on instruments and not transactions, the power of the Commissioner to 
charge ACD and/or stamp duties on a notice issued under the Section 23 Order appears to be a departure, 
in substance, from this principle.   
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 23C(2) 
 
However, if the Commissioner is of the opinion that that effect of increasing X’s equity interests in an entity, 
or decreasing Y’s equity interests in an entity, or both, could not reasonably have been prevented by any 
person who is liable to pay ACD or stamp duties, he may waive the duty. 
 
References:  
Stamp Duties Act (Cap 312, 2006 Ed.), s 23C(5) 
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Change in Tangible Assets of an Entity 
 
Where one of the prescribed arrangements has the effect of an entity ceasing to be a PHE within one year of 
a conveyance that could have been chargeable with duty A or B had the entity been a PHE, the duties are 
chargeable on that instrument regardless. However, if the Commissioner is of the opinion that that the ar-
rangement was not (whether solely or partly) carried out for the purpose of avoiding the liability to pay that 
duty, he may waive the duty. 
 
References:  
Stamp Duties (Section 23) Order 2017 
Stamp Duties Act (Cap 312, 2006 Ed.), ss 23C(6), (7) and (8) 
 
Equivalent Arrangement  
 
The Section 23 Order may prescribe certain arrangements as “equivalent arrangements” if their purpose or 
effect is to (directly or indirectly) alter the incidence or quantum of duty under the ACD regime. For instru-
ments which the Commissioner thinks effect or are evidence of an equivalent arrangement, the ACD regime 
will similarly apply. The Section 23 Order has not made any such prescription for now. 
 
References:  
Stamp Duties (Section 23) Order 2017 
Stamp Duties Act (Cap 312, 2006 Ed.), ss 23C(9) and (10) 
 
For a summary of the ACD Regime, including an explanation of the mechanism of the GAAR in Section 23C 
of the Stamp Duties Act, see Vincent Ooi, “The New Additional Conveyance Duties Regime in the Stamp 
Duties Act” available at http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-
Journal/Current-Issue/ctl/eFirstSALPDFJournalView/mid/494/ArticleId/1261/Citation/JournalsOnlinePDF; and 
Vincent Ooi, “Stamp Duty Issues in Singapore Corporate Practice” available at 
http://journalsonline.academypublishing.org.sg/Journals/Singapore-Academy-of-Law-Journal/e-First. 
 
 
 
